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With the deepening of economic globalization, global economy becomes 
increasingly connected via various channels like trade, investment and industry and 
so on. The business cycle of one country impacts the business cycle of other 
countries through these channels, hence the world business cycle synchronization.  
The paper finds that as time goes by, business cycle synchronization between China 
and its major trading partners keeps increasing, via analyzing the actual GDP 
fluctuation of China and its trading partners’ after extracting trend through H-P filter 
method and constructing VAR model. There are various factors influencing business 
cycle synchronization between China and its major trading partners, the paper selects 
22 of China’s major trading partners, constructs GMM panel data models to analyze 
the influences bilateral trade intensity, bilateral intra- industry trade intensity, 
bilateral foreign direct investment intensity and industrial structure similarity have 
on their business cycle synchronization. 
By careful research, between 1992 and 2011, bilateral trade intensity, bilateral 
intra- industry trade intensity, industrial structure similarity and business cycle 
synchronization are all positively related. When analyzing the panel data model of 
China and its major trading partners, what is worth noticing is that panel data model 
regression results show that bilateral foreign direct investment intensity and business 
cycle synchronization are negatively related, which is different than that of most 
other documents. This is possibly because the foreign direct investment from the 
developed countries causes trade substitution effect and is mainly utilized in the 
labor- intensive industries.    
On the basis of the research conclusions, the policy proposals are as follows. 
First, China needs to further strengthen the economic and trading co-operations with 
its major partners, which is quite important to push bilateral economic growth. 
Second, China has to adopt suitable policies to lead its enterprises to expand their 















up the leading role in the value chain. Third, it is essential for China to actively 
absorb more hi-tech foreign direct investment from its major trading partners, and 
make full use of them. Last but not least, the transformation and upgrading of 
China’s industrial structure should be on the top of its agenda for a long time in the 
future. 
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度对经济周期协动性的影响。正如 Frankel and Rose（1997,1998）所认为的，
如果货币联盟促进了贸易流动，并且贸易促进了经济周期的相关性，那么国家
在考虑是否加入货币联盟时就不必太过担心“事前经济周期相关性的欠缺”






                                                 






























另外有学者如 Inklaar，Jong-A-Pin and de Haan（2008）在对贸易强度
和经济周期协动性的关系进行再次研究时（21 个 OECD 国家 1970-2003 年间的
数据）采用比 Baxter and Kouparitsas(2005)更多的解释经济周期协动性的变
量，包括如专业化程度和经济政策的相似性指标，结果再次肯定了贸易强度会




























对较弱的。其中, Calderón, Chong and Stein（2007）认为贸易强度增强了工




的 差 异 性 ， 以 及 产 业 内 贸 易 的 程 度 （ Fidrmuc,2002;Grubel et 
al.,2002;Imbs,2004）。Ambler, Cardia and Zimmermann(2002)甚至认为，所
选国家之间经济周期的协动主要是因为产业内贸易造成的。Fidrmuc(2004)结论
说明，贸易强度与国际经济周期之间没有关联性，而 OECD 在 1990-1999 年间的
数据证明了产业内贸易与国际经济周期之间存在着明显的正向关联。 





与 Shin and Wang（2004）的研究结果相似，Cortinahas（2005）通过对
东盟五国在 1962-1996 年间的数据进行验证，证实产业内贸易对国与国之间经
济周期的协动性的作用是积极的。同样，Ng（2010）在对基于 24 个 OECD 国家





























响经济周期协动性的要素之一（Wu et al,2011）。 
Jansen and Stockman（2004）通过对 OECD 国家在 1982-2001 年间的数据
进行考察双边外商直接投资强度与经济周期协动性的关系，研究结果表明外商
直接投资强度越大，经济周期协动性程度越高,这与 Otto et al. (2001)发现
的结论相类似，但是他们认为外商直接投资强度对经济周期协动性的影响程度
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